202         SIXTY YEARS IN PUBLIC AFFAIRS

ages " was relinquished. When the fact of the disturbed
relations between the United States and Great Britain be-
came public there was a panic in the London stock market;
and in the brief period of eight and forty hours our deposit
of twelve million or more in the Bank of England was con-
verted into five-twenty United States 6 per cent bonds, pur-
chased at par.

In my annual report for December, 1872, I was able to
make this statement:

" Since my last annual report the business of negotiating
two hundred million of 5 per cent bonds, and the redemption
of two hundred million 6 per cent five-twenty bonds has
been completed, and the accounts have been settled by the
accounting officers of the Treasury.

" Further negotiations of 5 per cent bonds can now be
made on the basis of the former negotiation."